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INDEPENDENT ACCOUNTANTS® REVIEW REPORT

The Board of Directors
Westbank Redevelopment Corporation, Inc
New Orleans, LA

We have reviewed the accompanying statement of financral position of Westbank Redevelopment
Corporation, Inc., & nonprofit orgamizaton, (the Corporation) as of June 30, 2011, and the related
statements of activities, cash flows, and functional expenses for the year then ended. A review includes
primarily applying analytical proceduvres to management’s financial data and making mquiries of the
Corporation’s management. A review 1s substantially less in scope than an audit, the objective of which
15 the expression of an opiuon regarding the financial statements as a whole. Accordingly, we do not
express such an opumon.

Management 15 responsible for the preparation and far presentation of the financial statements in
accordance with accounting principles generally accepted m the Urated States of Americz and for

designing, unplementing, and maintaimng internal control relevant to the preparation and far presentation
of the financial staternents.

Our responsibility is to conduct the review 1 accordance with Statements Standards for Accounting and

Rewview Services issued by the American Institute of Certified Pubhic Accountants Those standards

require us to perform procedures to obtain limited assurance that there are no material modifications that

should be made to the financial stateroents We beheve that the results of our procedures promde a
reasonable basis for our report.

Based on our review, we are not aware of any material modifications that should be made to the
accompanying financial statements in order for them to be mn conformity with accounting principles
generally accepted 1 the Unuted States of America.

In accordance with the Loutsiana Governmental Audit Gude and the provisions of state law, we have
1ssued a report, dated November 7, 2011, on the resuits of our agreed-upon procedures

Sibva Gertrer & Abinty, 10

November 7, 2011
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WESTBANK REDEVELOPMENT CORPORATION, INC.
STATEMENT OF FINANCIAL POSITION

JUNE 30, 2011
ASSETS
CURRENT ASSETS

Cash $ 236,484
PROPERTY AND EQUIPMENT, net

Corgputer 891
TOTAL ASSETS 3 237,375
LIABILITIES AND NET ASSETS
NET ASSETS

Unrestricted 3 10471

Temporarily restricted 226,904
TOTAL LIABILITIES AND NET ASSETS $ 237,375

See accompanying independent accountants’ report and notes to financial statements.




WESTBANK REDEVELOPMENT CORPORATION, INC.
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2011

REVENUES AND SUPPORT
Qrant revenues
Net assets released from restrichions

Total revenues and support
EXPENSES
Program services
Support services
Total expenses
CHANGE IN NET ASSETS

NET ASSETS, beginning of year

NET ASSETS, end of year

Temporarily

Unrestricted Restricted Total

$ - $ 270809 § 270,809
43,905 {43,905) -
43,905 226,904 270,809
24,721 - 24.721
22,437 - 22,437
47,158 - 47,158
(3,253) 226,904 223,651
13,724 - 13,724

b} 10471 $ 226904 § 237375

See accompanying independent accountants” report and notes to financial statements
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WESTBANK REDEVELOPMENT CORPORATION, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2011

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets
Adjustments to reconcile change m net assets to net
cash used m operating activities.
Depreciation expense

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment

NET INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, beginning of year

CASH AND CASH EQUIVALENTS, end of year

s

$

See accompanying mdependent accountants’ report and notes to financial staternents.
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223,651

99

223,750

(950)
222,760
13,724

236,484




WESTBANK REDEVELOPMENT CORPORATION, INC.
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED JUNE 30, 2011

Supporting
Program Services Services
Development and  Management and
Improvement General Total
Accounting and legal $ - $ 1,905 § 1,905
Advertising - 474 474
Brechtel Park expense 23,221 - 23,221
Contributions and grants 1,500 - 1,500
Executive Director - 14,000 14,000
Insurance - 893 393
Office expenses - 939 959
Program services - 2,706 2,706
Rent - 1,500 1,500
TOTAL EXPENSES 3 24,721 8§ 22437 § 47,158

See accompanying mdependent accountants’ report and notes to financial statements.
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WESTBANK REDEVELOPMENT CORPORATION, INC.
NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE A - ORGANIZATION

‘Westbank Redevelopment Corporation, Inc. (the Corporation) was established m Louisiana in 2003 as a
not-for-profit orgamzation to combat community detemoration by rehabiltatog blighted areas and
Troperty and participatmg in post-Katna economuc development and community improvement projects
on the westbank of Jefferson and Orleans Parishes,

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Accounting - The financial statements are prepared in accordance with geperally accepted
accounting principles and are prepared on the accrual basis, The preparation of financial statements in
conformity with generally accepted accounung prmeiples requires management to make estiroates and
assumptions that affect the reported amounts of assets and liabihties and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting pericd Actual results could differ from those estimates.

Basis of Reporting - The Corporanon has adopted accounting regulations that established standards for
external financ¢ial reporung by not-for profit organizations and requires that resources be classified for
accounting and reporting purposes into three net asset categories (i.e. unrestricted net assets, temporanly
restricted net assets, and permanently restricted net assets) according to externally (donor) imposed
restrictions.

A description of the three net asset categories is as follows:

Unrestricted net assets include funds not subject to donor-imposed stipulations. The revenues recerved
and expenses incurred in conducting the mission of the Corporation are included 1n this category. The
Carporation has deternumed that any donor-imposed restnetions for current or developing programs and

activities are generally met within the operating cycle of the Corporation, and therefore, the Corporation’s
policy 15 to record these net assets as unrestricted

Temporarily restricted net assets include funds for which donor 1mposed purpose and or time restnictions
have not been met.

Permanently restricted net assets are funds which are required by the denor-imposed restnction to be
invested in perpetusty and only the income be made available for program operations m accordance with
the donor restrictions. Such income 13 reflected in temporarily restricted net assets until ntrlized for donor

immposed restrictions  As of June 30, 2011, the Corporation. did not have any permanently restriction net
assets

Cash and cash equivalents - Cash consist solely of demand deposits and a money market account that 15
secured by federal deposit insurance. All highly hiquid debt instruments purchased with an onginal
manwity of three (3) months or less are considered 1o be cash equivalents for purposes of the statement of
cash flows.




WESTBANK REDEVELOPMENT CORPORATION, INC.
NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

Property and Equipment - Property and equipment are stated at cost.  Acqusitions of property and
equipment are made with unrestricted net assets Depreciation is provided over the eshmated useful lives
of the respective assets, on a straight-lme basis over a five t0 seven year period. Additions and
betterments of $500 or more are capitalized and educational materials purchased are expensed m the
peniod of acquisinon. Depreciation expense for the year ended June 30, 2011 was $99

Income Taxes - The Corporation operates as an nonprofit ennty and has been granted tax-exempt status
by the Internal Revenue Service (IRS) under Section 501(a) of the Intermal Revenue Code as an
organization described m section 501(c)(3). The Corporatton’s exempt status 18 recognized by the State

of Louisiana. Accordingly, no provision has been made i these statements for federal or stete income
taxes.

NOTE C - ECONOMIC DEPENDENCY

The Corporation received one hundred percent of 1ts support from funds provided by the City of New
Orleans.

NOTE D - CONCENTRATIONS OF CREDIT RISK

Financial instraments, which potentally subject the Corporation to concentrations of ¢rednt nisk, include
cash deposits with a2 commercial bank The Corporation’s cash management polices linut its exposure to
concentration, of credit risk by maintaining prnimary cash accounts at financial institutions where deposits
are msured by the Federal Deposit Insurance Corporation (FDIC). For the year ended June 30, 2011 there
was no amount m excess in FDIC coverage,

NOTE E - OPERATING LEASES

The Corporation leases 1ts office faciliries from F 1. Garcia Insurance Agency, Inc. for one year on the
contingent upon Crescent Business Solutions supplying the Executive Drrector. The operating agreement

began on Jammary 1, 2011 and ends on December 31, 2011 Rent expense for the year ended June 30,
2011 was $1,500

Future minimum lease payments required for the year ending June 30, 2012 is $1,500.
NOTE F — SUBSEQUENT EVENTS

Management has evaluated subsequent events through the date that the financial statements were
avalable to be 155ued, November 7, 2011, and determined that no events ocourred that require disclosure.
No subsequent events occurring after this date have been evaluated for inclusion m these financial
statements.
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INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING AGREED-UPON PROCEDURES

The Board Members of
Westbank Redevelopment Corporation, Inc.
New Orleans, LA

‘We have performed the procedures included in the Lowsiana Governmental Audit Guide and enumerated
below, which were agreed to by the management of Westbank Redevelopment Corporation, Inc. (the
Corporation), the Legislative Auditor, State of Louisiana, and applicable state gramtor agency/agencies
solely to assist the users m evaluating management's assertions about the Corporation's comphance with
certam laws and regulations during the year ended June 30, 2011 inchuded in the accompanyng Lowsiana
Attestation Questionnaire. Management of the Corporation 1s responsible for its financial records and
complience with applicable laws and regulations. This agreed-upon procedures engagement was
performed m accordance with attestation standards established by the Amencan Institute of Certified
Public Accountants and applicable standards of Govermment Audring Standards. The sufficiency of these
procedures is solely the responsibility of the specified users of thus report Consequently, we make no
representahion regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose,

Federal, State, and Local Awards

I Determe the amount of federal, state and local award expenditures for the fiscal year, by' grant and

grant year, The Corporation’s federal award expenditures for all federal programs for the fiscal year
follow:

F‘— MMJ‘ ?pij..'?r!l‘i’li u‘i“"' u;ngﬁr nif'!il'“}i“‘“}t‘(%““ ‘»ﬂ'a'P lr?!',{nr1 gu—;g 'r Ik ﬂ” X “GED N waE ““ H *:
“ﬁ:« J’«ﬁ}"edefﬂ, te-flpi'f GeabGrant Name: - HY ‘Year,, (J ¢ applicable) ;) - Awownt
Office of Commmumity Development with the 2011 3 43,905
City of New Orleans

Total Expenditures § 43,905

2 For each federal, state, and local award, we randomly selected 6 disbursements from each award
admimstered during the period under examnation, provided that no more than 30 disbursements
would be selected. '

3. For the items selected in procedure 2, we traced the six disbursements to supporting documentation as
to proper arnount aud payee

We examined supporting documentation for each of the six selected dishursements and found that
payment was for the proper amount and made to the correct payee
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4, For the items selected in procedure 2, we determined if the gix dishursements were properly coded to
the correct fund and general ledger account. .

All s1x of the payments were properly coded to the correct fund and general ledger account.

]
5. For the iterns selected in procedure 2, we determined whether the six disbursements received approval
from proper authorities

Inspection of documentation supportng each of the six selected disbursements indicated
appropriate approvals.

6 For the items selected 1n procedure 2: For federal awards, we determined whether the disbursements
complied with the applicable specific program compliance requiremnents summarized m the
Comphance Supplement (or contained m the grant agreement, if the program ts not included in the
Compliance Supplement) and for state and local awards, we determmned whether the disbursements
complied with the grant agreement, relating to:

Activities allowed or unallowed

We reviewed the previously listed disbursements for types of services allowed or not allowed and
noted no exceptions.

Eligibility

We reviewed the previously listed disbursements for eligibility requirements and noted no
exceptions.

Reporting

We reviewed the previously hsted disbursements for reporting requirements and noted no
exceptons

7. For the programs selected for testing 1 itern (2) that had been closed out durng the period under
review, we compared the close-out report, when required, with the Corporation’s financial records to
deternune whether the amounts agree.

Not applicable

Open Meetings

8. We examined evidence indjcating that agendas for meetings recorded in the minure book were posted
as an open meeting as required by R.S 42:1 through 42:13 (the open meetings law)

Westbank Redevelopment Corporation, Inc. 15 only required to post a notice of each meeting and
the accompanying agenda on the door of the Corporation’s office bmldmg, Management has
asserted that sech documents were properly posted.

Budget

9 For all grants exceeding five thousand dollars, we deternuned that each applicable federal, siate, or
local grantor 2gency was provided with a comprehensive budget of those grants that mncluded the




purpose and duration, and for state grants mcluded specific goals and objectives and measures of
performance.

Westbaok Redevelopment Corporation, Inc. provided a comprehensive budget to the City of New
Orleans for the programs mentioned previously. This budget specified the anticipated uses of the
funds and plans showing specific goals and objectives of performance.

Prior Comments and Recommendanons

10. We reviewed any prior-year suggestions, recommendations, and/or comments to determne the extent
to which such matters have been resolved.

No prior year findimngs noted.

We were not engaged to perform, and did not perforrn, an audzt, the objectrve of which would be the
expression of an opinion on management's assertions. Accordingly, we do not express such an opiion.
Had we performed addmonal procedures, other matters might have ¢ome to our attention that would have

been reported to you

Thys report 1s intended solely for the use of management of Westbank Redevelopment Corporation, Inc.,
the Legislative Auditor (State of Louisiana), and the applicable state grantor agency/agencies and should
not be used by those who have not agreed to the procedures and taken responsibility for the sufficiency of
the procedures for their purposes. Under Louisiana Revised Starute 24:513, this report is distnbuted by
the Legrslative Auditor as a puthe docurnent.

Silva Guatner & Abiey, UC

November 7, 2011




LOUISIANA ATTESTATION QUESTIONNAIRE
(For Attestation Engagements of Quasi-public Agencies)

(Date Transmutted)
Slye Gudner & r—"ckguf

(Auditors)

In connecjion with your review of our financial statements as of

20/ and for the penod then ended, and as required
by Lowisiana Revised Statute 24:513 and the Lowsiana Govemmenta! Audit Guide, we make
the following representations to you. We accept full responsibility for our compliance wath the
followng laws and regulation and the internal controls aver compliance with such laws and
regulatons. We have avaluated our compliance with the following laws and regulations pnor to
making these representations

These representations are based on the information available to us as of (date of completion/
reprasentation)

Federal, State, and Local Awards

We have detalded for you the amount of federsl, state and local award expenditures for the fiscal
year, by grant and grant year.

Yesf\ Nof ]

All transactions relating to federal, state, and local grants have been properly recorded within our
accounting records and reported to the appropnate state, federal, and grantor officials.

Yesﬁ{]’ Nof ]

The reports filed with federal, state, and local agencies are properly supported by books of
onginal entry and supporting documentation.

Yes{i] Nol]

We have comphed with zll applicable specrfic requirements of all federal, stat€, and local
programs we administer, to include matters contaned in the OMB Compliance Supplement,
matiers contained in the grant awards, efigiblity requirements, actvities allowed and unallowed,
and reporting and budget requirements,

Yes% Nof ]




Open Meetings

Our meefings, as they reiate to public funds, have been posted as an open meeting as required
by R.S. 42:1 through 42:13 {the open meetings law).

Yes No| ]
Budget

For each federal, state, and local grant we have filed with the appropnate grantor agency a
comprehensive budget for those grants that included the purpose and duration, and for state
granis included specific goals and objectives and measures of performance

Y?»{’l Nof ]

Prior Year Comments

We have resolved all prior-year recommendations and/or comments.

YG?H No[ ]

We have disclosed to you all known noncompliance of the foregoing laws and regulations, as well
as any confradictons to the foregeing representatons. We have made available to you
documentation relating to the federal, state, and local grants, to include the applicable laws and
regulations,

We have provided you with any communications from requlatory agencies or other sources
conceming any possible noncompliance with the foregoing taws and regulations, including any
communications received between the end of the period under examination and the issuance of
this report  We will also disclose to you, the Legistative Auditor, and the applicable siate grantor
agency/agencies any known noncompliance that may occur up to the date of ygur report.
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